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L AT (T) 20.13
—F & & RIK(T) 25.68/12.56
E A AE(fL ) 53.75
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® IFREFIEZHF R, B “EN R

NS ABNMAENTRFERATE A, AZFETETLFTAELHN, &M%
F R A BAVTRN FF73E 2025 F BAVFRM, It 2023-2025 F )3 EA A A 1,62,
1.97, 2.41 127, EPS # 0.60. 0.74. 0.90 7T/A%, % ATAZM5T & PE # 33.3. 27.3.
22314, $fF “EN WFR

©® F4: N3 KA 2022 F4RA 2023 F—F IR

8] 2022 FRIE N 19.95 1270, BIHE3EK 11.58%, A+ KEXERZ L
N 10.04 127, Bl He3E K 17.99%; 5 )3 £4 4108 1.34 1270, B b3 K 19.07%:;
KR 4edE 3 HFANE 1.20 12T, BlEIEK 30.91%. 2022 F/ 5] b A7 beig 3 K
LG R, 2023 F—F KNS F T LN 3.58 120, FIEK 10.04%;
S IE B4 A1E-0.11 12T, FEK 37.31%.

O BARNBEREREMNE, ARV KEEMF

ERBzELE, NG 2002 FH2ERXGREL2EHAANELEBRELHITELE,
BTRATRETELN, ARERTELAATHOEETREFERETEH@mL
R ARIENE) 2022 FIR, NECHE] K, WL, THZHR BT RAER
BU #{zf0%8, b/ A, dric, L. L 2022 F RBBHIEER S HE
28.32%- 29.62%- 19.28%. 32.64%, 44 2E RERAME . AKN S HSHE
N % R A RNE T, A F IR IREE Bk 208, b4k 38 KA T4
® W KAUB L H W E KB, FRAZITTFANA

o8] b FAUR B SR S @ AT R T A FdE R R AloT ARds ik, i addr
— R WL KR FE SRR RFTH 2T, L, 2022 Fn
S| A F il SN 2.75 10T, BIEEIE K 17.05%, AXNIERARIE )N 8] w9 Kk 4
A, —HEiFETTHMELEFUERET RS, THTEH;, —F@AR
N B A KRNI B AR T

O N[eRT: BPF BHA AR TH5E 4Bl & ; 285 KA MH.

W %8 & A B E 8 AR
AR 2021A 2022A 2023E 2024E 2025E
AN (E T ) 1,788 1,995 2,423 2,920 3,520
YOY(%) 19.5 11.6 21.4 20.5 20.6
)z #0441 (F 7 L) 112 134 162 197 241
YOY (%) -7.6 19.1 20.9 21.8 224
A E (%) 66.3 65.3 65.4 66.0 66.6
R F (%) 6.3 6.9 6.8 6.9 7.0
ROE(%) 6.7 72 7.9 8.8 9.8
EPS(# /1) 0.42 0.50 0.60 0.74 0.90
P/E(#%) 47.9 40.2 33.3 27.3 223
P/B(4%) 32 2.9 2.7 2.5 22
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1550 1759 1587 1863 2222 BAA 1788 1995 2423 2920 3520
Na 825 1091 1331 1596 1925  FdmAk 603 692 840 992 1175
R &Y YR &) 343 436 0 0 0  TLHLRAMHMm 14 13 17 20 24
Hpb gk 9 12 13 18 20  EFAHA 595 604 732 880 1056
AT IR 18 19 25 28 36 FHEER 230 238 288 346 415
oy 45 48 65 69 89 KA 229 291 351 423 510
AR 311 152 152 152 152 M%%A -1 -12 -10 -5 10
R T~ 1088 1098 1265 1443 1650 T/ ZAAEM K -1 -1 -1 2 2
KA 56 64 72 81 89  Htbides 36 32 34 33 33
2w 755 713 876 1048 1246  NAMET A 0 0 0 0
TF = 117 138 138 138 139 #AAME 11 9 9 9
H AR R T 160 183 180 177 176 #wAEEME -0 0 0 0
# =& 2638 2857 2852 3306 3872 BLAHE 160 197 235 288 352
A G A 891 848 678 939 1263 F SN 1 1 1 1 1
s BHE K 92 0 0 257 578 BRI 2 0 1 1 1
REAT 235 B AR AR 127 153 0 0 0 AIHEHR 159 198 235 288 352
AR RAT 672 695 678 682 686  FTiFHL 47 59 70 86 105
ERS Rtk 70 78 78 78 78 #FE 112 138 165 202 247
KA 2K 0 0 0 0 0  YHEBAME 0 5 4 5 6
HALAER ) 5 70 78 78 78 78 va & £ 8] % A1 112 134 162 197 241
%At 961 926 756 1017 1342 EBITDA 198 222 252 318 400
JHMFRAE 10 88 92 97 103 EPS(%) 0.42 0.50 0.60 0.74 0.90
%N 266 267 267 267 267
FTANAR 712 808 808 808 808  EXIuE Sl 2021A 2022A 2023E 2024E 2025E
RS & 712 820 972 1164 1396 KA
12 B EN A RAE RS 1668 1843 2004 2192 2427 F BN (%) 19.5 11.6 21.4 20.5 20.6
RAFA R AR A 2638 2857 2852 3306 3872 ELAHE(%) 3.8 23.1 19.5 223 223

V2B TE N )4 Y) 7.6 19.1 20.9 21.8 22.4

KAV

A F(%) 66.3 65.3 65.4 66.0 66.6

% (%) 6.3 6.9 6.8 6.9 7.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 6.7 7.2 7.9 8.8 9.8
BEEHALR 317 198 460 245 295 ROIC(%) 16.3 21.1 31.9 29.0 275
b IR 112 138 165 202 247 EiREe S
718 4K 58 57 52 65 74 T RIRE%) 36.4 32.4 26.5 30.8 34.6
W %% A -1 -12 -10 -5 10 % AR E(%) -42.4 -55.1 -63.2 -58.2 -53.0
BFRK -11 -9 -9 -9 -9 A E 1.7 2.1 2.3 2.0 1.8
BTEFELH 86 -83 274 8 -8 A E 1.6 2.0 2.2 1.9 1.6
Atz T LR 72 106 -12 -16 -18 HERS
BT EFHALRA 103 122 -209 -233 271 ER AR 0.7 0.7 0.8 0.9 1.0
WAL 61 42 211 234 272 RAREEHE 13.0 9.6 0.0 0.0 0.0
EeEidy -1 -8 -8 -8 -8 BRI ASEER 53 5.0 11.0 0.0 0.0
H AR F AR 165 172 9 9 9  HFEAKAE ()
EFKEHASR -114 -57 -10 -4 16 ERROK B (R 0.42 0.50 0.60 0.74 0.90
48 IHE -68 92 0 257 321 HRAENERFIIED 1.19 0.74 1.72 0.92 1.11
KA 0 0 0 0 0 HRETE(RIAER) 6.25 6.90 751 821 9.09
£ 38 B3 e 0 1 0 0 0 AEMEeE
FANARIE Do 56 96 0 0 0 PE 47.9 40.2 333 273 223
HME T ALK -101 -62 -10 -261 -337 P/B 32 2.9 2.7 2.5 22
R iR 304 268 240 8 8  EV/EBITDA 22.4 19.3 16.0 12.6 10.0
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GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt nt-F6 %GR LE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSAY-ELBARTTH, HRUH %, FZA8. ISAE R AFIR T 894EAT 13 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST BF B AR AT ZF ENR AL, BTFHF 2 HRERIRS, ARBRLE
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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FEAREKRBFLSXRZRBELEF
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